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This presentation does not constitute an offer to sell or issue or the solicitation of an offer to buy or acquire securities of JinkoSolar Holding Co.,

Ltd. (the “Company”) in any jurisdiction or an inducement to enter into investment activity, nor may it or any part of it form the basis of or be

relied on in connection with any contract or commitment whatsoever.

The information herein has been prepared by the Company solely for use in this presentation. The information contained in this presentation

has not been independently verified. No representation, warranty or undertaking, express or implied, is made as to, and no reliance should be

placed on, the fairness, accuracy, completeness or correctness of the information or the opinions contained herein. None of the Company or

any of its affiliates, advisors or representatives will be liable (in negligence or otherwise) for any loss howsoever arising from any use of this

presentation or its contents or otherwise arising in connection with the presentation.

By attending this presentation, participants agree not to remove this document, or any materials provided in connection herewith, from the

conference room where such documents are provided. Participants agree further not to photograph, copy or otherwise reproduce these

materials in any form or pass on these materials to any other person for any purpose, during the presentation or while in the conference room.

Participants must return this presentation and all others materials provided in connection herewith to the Company at the completion of the

presentation.

This presentation may contain forward-looking statements and management may make additional forward-looking statements in response to

your questions. These statements are made under the ''safe harbor'' provisions of the U.S. Private Securities Litigation Reform Act of 1995.

These forward-looking statements can be identified by terminology such as “will,” “expects,” “anticipates,” “future,” “intends,” “plans,” “believes,”

“estimates,” “confident” and similar statements. Statements that are not historical facts, including statements concerning our beliefs, forecasts,

estimates and expectations, are forward-looking statements. Forward-looking statements involve inherent risks and uncertainties that could

cause actual results to differ materially from those projected or anticipated, including risks related to: the risk that our results of operations may

fluctuate from period to period; the risk of PRC governmental policy changes; the risk that we face intense competition from other solar

companies; the risk that PRC economic, political and social conditions as well as government policies can affect our business and other risks

outlined in our public filings with the Securities and Exchange Commission, including our registration statement on Form F-1, as amended.

The forward-looking statements made in this presentation relate only to events or information as of the date on which the statements are made

in this presentation. Except as required by law, we undertake no obligation to update or revise publicly any forward-looking statements, whether

as a result of new information, future events or otherwise, after the date on which the statements are made or to reflect the occurrence of

unanticipated events.

Disclaimer
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Q1 2020 financial highlights

Total revenues (1) were US$1.20bn, down 11.0% QoQ and up 45.7 % YoY

Gross margin (1) of 19.5%, compared with 18.1% (2) in Q4 2019 and 16.6% in Q1 2019

Quarterly shipments were 3,411 MW, down 24.8% QoQ and up 12.3% YoY

Gross profit (1) was US$234.0mn, down 4.2%QoQ and up 71.8% YoY

Income from operations (1) of US$103.5mn, up 23.2%QoQ and up 210.8% YoY

Quarterly EBITDA of US$101mn, down 36.2% QoQ and up 115.4 % YoY

Non-GAAP net income (3) of US$32.1mn, down 47.4% QoQ and up 583.9% YoY

Cash and short-term restricted cash of US$669.5mn as of Q1 2020 vs US$894.9mn as of Q4 2019

2020 Q2 guidance: module shipments of 4.2GW-4.5GW, revenue of US$1.10bn-1.18bn and gross 

margin of 16%-18%

Notes: YoY and QoQ changes calculated on the RMB basis.
(1) Excluding the disposition of overseas solar power plants, revenue was US$1.03 billion , gross profit was US$203.2 million, gross margin was 19.7%

(2) Margin excluding the reversal benefit of anti-dumping (AD) and countervailing duty (CVD)
(3) Attributable to ordinary shareholders. 
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Business highlights

2

Leading the industry towards grid parity with the launch of 2020 flagship Tiger Pro module 
series.

1

Pandemic accelerating removal of outdated capacity in the market providing an opportunity for 

leading industry players to expand market share.

Technological transformation towards high-efficiency portfolio of products now complete - mono 
wafer production capacity has been fully ramped up to 18GW in  April 2020.

3

Sale of two solar power plants with a combined capacity of 155MW in Mexico was closed in 
March 2020, allowing for the deleveraging of the Company’s balance sheet by US$121.3 million.

5

4
Reaffirm 2020 full-year shipment guidance and capacity expansion plan despite a decrease in 
global demand.
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Transition towards high efficiency mono completed

One of the largest mono wafer producer worldwide in a highly concentrated market

353

c. 500

c. 350 

2018A 2019E 2020E

Capex complete: remaining to be primarily met through operating cash

2020
global mono wafer 
production volume:

167 GW (1)

45%

31%

11%

Others
13%

Source: Bloomberg New Energy Finance (“BNEF”) and Company analysis.
Notes:
(1) As per BNEF 2Q 2020 Global PV Market Outlook 
(2) 18.0GW by April 2020.

Top three players account for over 85% 
of global mono wafer production volume 

5.7  

11.5  

20.0  

5.0  

5.0  

0.8  

3.5  

2018A Expansion 2019E Expansion 2020E

Capex towards high efficiency(US$mn)

(GW)
Scheduled capacity expansion for mono wafer underway

 Capacity as of year end

 Phase I (5GW, COD in 2019) and Phase II (5GW, COD in 2Q2020) of Leshan Facility

 Output increase of existing facilities

(2)

Bulk of capex requirements to be 
met by operating cash flow

Flexibility of funding sources
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Strong growth in mono wafer and module capacity

Mono products on track to account for nearly 100% of module shipments

With the mono wafer expansion, module shipments to be largely served by in-house capacity (2, 3)

Multi
56%

Multi
1%

2018A:
11.4 GW

2020E:
18.0 – 20.0

GW

Multi
26%

2019A:
14.3 GW

Module shipment breakdown by technology

(GW)

5.7  

11.5  

17.5  

20.0  

4.2  

10.6  10.6  11.0  10.8  

16.0  16.0  

25.0  

2018A 2019A Q1 2020A 2020E

Mono wafer PERC cell Module

Notes:
(1) Include 800 MW / 900 MW of N-type cell in 2019A / 2020E.
(2) Multi wafer capacity of 4.0GW / 3.5GW / 3.5GW as of end 2018A / 2019A / Q1 2020 
(3) Non-PERC cell capacity of 2.8GW / 1.6GW / 1.6GW as of end 2018A / Q1 2019A / Q2 2019A and 0.0GW afterwards.

(1)

High 
efficiency 

mono
44%

High 
efficiency 

mono
74%

High 
efficiency 

mono
99%

(1)



21.38% 

20.78% 

19.54% 

480 

465 

410 

Multi
1%

Market leader in R&D and production of next-
generation high efficiency products
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Source: Company information.
Notes:
(1) Power output of the front side of 72P products.
(2) Power output of 78P products.

Flagship next-generation products
Module

efficiency

Up to
(%)

Power 
output

Max
(Wp)

Swan Bifacial

Tiger Monofacial

N-type Monofacial

(1)

Innovative light-
weight single-
glass bifacial 

module launched 
in the industry

First tiling ribbon 
(TR) module 

launched in the 
industry

Ultra high 
efficiency product 

targeting the 
premium high-end 

market

2020E:
18.0 – 20.0

GW

Mono
99%

Over 40% of shipments 
expected to be next-

generation high 
efficiency products,

i.e. Swan Series, Tiger 
Series and N-type Series

Flagship product series will 
account for more shipments

(2)

(2)



3.01 2.99 
2.93 

2.82 

Standard mono
PERC

Large-cell mono
PERC

Tiger Monofacial Tiger Pro
Monofacial
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Source: Company filings and information.

Ultra high module output is leading the industry rapidly 
moving towards grid parity
2020 flagship product – Tiger Pro Series

Industry-leading in-house developed TR technology Tiger Monofacial outperforms standard modules

Tiger Monofacial

 Power output: up to 580Wp

 Module efficiency: 21.6%

 Power warranty: 25 years

 PID (potential induced degradation): 2% 
initial year and 0.55% annual

Comparison of conversion efficiency

Comparison of power output

Comparison of LCOE (levelized cost of electricity)

Tiling ribbon (TR) module technology:
Eliminate the gap between cells and can 
thus greatly increase module efficiency

Tiger Pro leads the industry forward by setting new 
standards

(US$ cents / kWh)

(Wp)

20.13% 

19.33% 

20.78% 
21.60% 

Standard mono
PERC

Large-cell mono
PERC

Tiger Monofacial Tiger Pro
Monofacial

405 430 465 
580 

Standard mono
PERC

Large-cell mono
PERC

Tiger Monofacial Tiger Pro
Monofacial

Advantages of Tiger Pro：

 Ultra high module output leads the era of 500W 

 Higher power density

 Outstanding temperature coefficients and better open-circuit 
voltage

 Significantly reduce installation time and cost

 Achieve maximum IRR with minimal land use and BOS cost



Comparatively small impact from COVID-19 on JKS
Strengthen long-term competitiveness of solar energy
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Pandemic is accelerating the industry trend and strengthening PV competitiveness

JKS annual shipment guidance re-iterated1

 Get timely feedback of market information
leveraging on its sound marketing system, and
keep close communication with customers

 Efficient coordination capability with most contracts
fulfilled smoothly

 Annual shipment guidance of 18.0-20.0 GW for
2020 remain unchanged

Market share concentrate for top enterprises2

 Product strength (including supply capacity,
power generation efficiency, iteration speed, R&D
accumulation), historical supply performance,
financial health level, global channel layout,
management capacity and other factors together
build industry barriers)

 Pandemic accelerated the outdated capacity to
exit the market while companies with competitive
advantages survive

Optimistic for installation demands in China 3

 Epidemic was brought under control earlier in
China

 Installation demand brought by the delayed
project in 2019 (the deadline of June 30)

 Deadline for submission of competitive-bidding
solar projects to NEA in 2020 advanced by two
weeks and bidding time is around 1.5 month
longer than 2019

 Strong support from macro-policy side (UHV
project, expansion of PV energy consumption
space; new energy planning in"14th Five-Year
Plan", etc.

“Post-pandemic era” benefit solar energy4

 Total global PV demand is expected to
experience significantly decreases in 2020

 Price decrease in the industry chain during the
pandemic enhanced the competitiveness of solar
energy, and accelerate the global PV grid parity

 Economic recovery plans of many countries after
the pandemic together with demands for energy
localization and energy security are expected to
promote solar energy development.

Source: Company information.
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Gross margin improving driven by increasing shift 
towards integrated mono capacity and cost reduction

14.4% 

12.0% 

12.8% 

13.8% 

16.6% 16.5% 

18.5% 
18.1% 

19.5% 

16%-18%

Q1 2018A Q2 2018A Q3 2018A Q4 2018A Q1 2019A Q2 2019A Q3 2019A Q4 2019A Q1 2020A Q2 2020E

(1)

Notes:

(1) Excluding the disposition of overseas solar power plants, gross margin was 19.7%
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Quarterly financial highlights

Revenue and module shipments Gross profit and gross margin

Operating profit and operating margin Non-GAAP net income and net margin

868  
1,007  1,047  

1,369  

1,198  3,037  
3,386  3,326  

4,538  

3,411  

Q1 2019 Q2 2019 Q3 2019 Q4 2019 Q1 2020

Revenue (US$mn) Total module shipments (MW)

144  
167  

223  
248  

234  

16.6% 16.5% 

21.3% 
18.2% 

19.5% 

Q1 2019 Q2 2019 Q3 2019 Q4 2019 Q1 2020

Gross profit (US$mn) Gross margin

35  39  

89  85  

104  
4.0% 3.8% 

8.5% 

6.2% 

8.6% 

Q1 2019 Q2 2019 Q3 2019 Q4 2019 Q1 2020

Operating profit (US$mn) Operating margin

5  

30  
42  

62  

32  

0.6% 

2.9% 
4.0% 4.5% 

2.7% 

Q1 2019 Q2 2019 Q3 2019 Q4 2019 Q1 2020

Non-GAAP net income (US$mn) Net margin

Gross profit margin excl. the reversal benefit of AD/CVD

Notes:
(1) Excluding the disposition of overseas solar power plants, revenue were US$1.03 billion, gross profit was US$203 million, gross margin was 19.7%, operating margin was 7.1%

(1)

(1)

(1)

(1)

(1)
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Income statement summary

Notes: Unaudited quarterly financials.
(1) Excluding the disposition of overseas solar power plants, revenue were US$1.03 billion, gross profit was US$203 million, gross margin was 19.7%, operating margin was 7.1%
(2) Attributable to the Company’s ordinary shareholders.
(3) Please refer to the next slide for the calculation of net debt.

Quarterly (US$mn) Change by RMB

Q1 2019A Q4 2019A Q12020 QoQ change YoY change

Total module shipments 3,037MW 4,538 MW 3,411MW (24.83)% 12.31%

Revenue(1) 868 1,369 1,198 (11.0)% 45.7%

Gross profit 144 248 234 (4.20)% 71.80%

Gross margin(1) 16.60% 18.20% 19.50% 1.3ppt 2.9ppt

EBITDA 49 161 101 (36.20)% 115.40%

EBITDA margin 5.70% 11.7% 8.40% （3.3)ppt 2.7ppt

Operating income  35 85 104 23.2% 210.8%

Operating margin(1) 4.00% 6.20% 8.60% 2.4ppt 4.6ppt

Non-GAAP net income (2) 5 62 32 (47.4)% 583.9%

Non-GAAP net margin 0.60% 4.5% 2.70% (1.8)ppt 2.1ppt

Net debt / LTM EBITDA (3) 4.3x 2.7x 2.8x - -
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Balance sheet summary

(US$mn) Q1 2019 Q4 2019A Q1 2020

Cash and restricted cash (1) 650 895 670

Accounts and notes receivable 872 1,054 1058

Inventories 966 836 1,009

Net PPE 1,118 1,466 1,505

Total assets 5,914 6,872 6,671

Total debt 1,794 1,926 1,806

Short-term debt (2) 1,390 1,343 1,410

Long-term debt (3) 404 583 396

Net debt (4) 1,144 1,031 1,136

Total liabilities 4,646 5,085 4,864

Total shareholders’ equity 1,172 1,336 1,362

Notes: Unaudited quarterly financials.
(1) Including short-term restricted cash only.
(2) Short-term debt includes short-term borrowings, financing and operating lease liabilities and bond payable.
(3) Long-term debt includes long-term borrowings, convertible senior notes and financing and operating lease liabilities.
(4) Total debt minus cash and short-term restricted cash.
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Operating and financial guidance

Q1 2020A Q2 2020E FY2020E

Total module shipments 3.4GW 4.2GW-4.5GW 18.0GW-20.0 GW

Revenue(1) US$1.20bn US$1.10bn-US$1.18bn N/A

Gross margin(1) 19.5% 16%-18% N/A

Notes: Unaudited quarterly financials.
(1) Excluding the disposition of overseas solar power plants, revenue were US$1.03 billion, gross margin was 19.7%,
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